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Business Review and Prospect 


Expenditure for war for the fiscal year ending June 30, 
1943, amounted to 75.1 billion dollars according to data 
released by the War Production Board. This figure was 
2.7 times as much as the 28.3 billion dollars spent in 
the fiscal year 1942 and 11 times as much as was spent 
in the 1941 fiscal year. During the month of June war 
expenditures amounted to approximately 7.7 billion 
dollars. If the war production goal set for the current 
calendar year is to be closely approached, a substantial 
increase over present expenditures will be necessary. 
Hence further curtailment in production of goods for 
civilian use appears inevitable. Moreover, a sharp de- 
cline in retail inventories has been in progress since last 
fall and this downward trend in retail stocks will doubt- 
less continue for an indefinite period; or until the trend 
in war production is reversed. Further shortages in 
consumer goods will therefore result both from decline 
in production of goods for civilian use and dwindling 
supplies left over from the period when consumer goods 
were being produced faster than they could be pur- 
chased with the spendable income which then prevailed, 
and as a consequence of which stocks of goods rose 
sharply. As has been pointed out in this column in 
previous months, the pressure on price ceilings grows 
as civilian goods become scarcer and the purchasing 
power of consumers gains further momentum. Next to 
the war, this situation deserves the most careful con- 
sideration of all thoughtful Americans. 

While members of Congress are taking their recess 
and mingling with their constituents, they will doubtless 
rediscover that the average American in civilian life 
is as eager.to follow wise leadership in this field as the 
men and women in uniform are willing to follow our 
military leaders in war. If for no other reason, this 
situation would exist because most families in the coun- 
try have members in one branch or other of the war 
service. 

Among the problems which now require the most care- 
ful thought of American citizens and their leaders are 
those relating to taxation, the size and distribution of 
the national debt and price stabilization. The factors 
underlying these problems are closely interlinked and 
must be considered jointly for the best solution. It will 
be more difficult to get public support for a sound 
fiscal policy than it has been to gain full support for 
our military policy, because the results of failure cannot 
be so vividly dramatized in the former as in the latter 
type of problem. Yet this is an outstanding problem 
which confronts the citizens of the country and their 
leaders now and which will continue to be an ever-present 
challenge to them long after the military phase of the 
world struggle is over. 


Another problem, closely associated with those men- 
tioned above, is that of building an economic structure 
for times of peace, which, while preserving the ideals 
and practices of free enterprise in this country will take 
full advantage of the strides in industry and technology 
made necessary for winning the war. 

Even after making due allowance for the well advised 
caution against too much optimism that the war has 
already been won, the progress thus far made in the 
war justifies the growing attention which is now being 
siven to the need for considering post-war problems in 
their global, continental, national and local settings. If 
the same degree of thought, planning and loyalty to 
service for the country and its free institutions can be 
developed in the economic sphere as is now being shown 
in the military, the future of this country could be 
viewed with real optimism. 

That the War Production Board is already studying 
the problem of reconversion of industry and that cer- 
tain general conclusions have been reached is indicated 
by the following tentative outline recently reported: 


1. “In the next twelve months a portion of the present 
munitions industry will begin to be released for return 
to production of civilian goods; 

2. “This will come about through completion of 
equipment of various fighting units of Army and Navy 
services and will be gradual; 

3. “Reconversion will begin with the capital goods 
industries and will be aimed at supplying deficiencies 
in capital goods caused by the war, e.g., transportation 
and power facilities; 

4. “This work will be directed toward rehabilitation 
of Axis-occupied territories rather than to supplying 
domestic customers; 

5. “No appreciable increase in the supply of con- 
sumers goods is to be expected until Nazi Germany has 
gone down; 

6. “The tank-locomotive situation is typical of what 
is ahead. Full capacity of tank producers is no longer 
necessary whereas need for locomotives is urgent both 
here and abroad. Tank contracts with locomotive build- 
ers are beginning to be cancelled, freeing machines and 
men which are being turned back to locomotive produc- 
tion for the war areas; 

7. “When Nazi Germany is down notwithstanding the 
fact that Japan will yet have to be smashed, a certain 
amount of manpower, materials and machines will be 
released for normal use; 

8. “It will be 12 to 15 months before the capital re- 
quirements of the services will be fully supplied. Civilian 
supplies cannot be appreciably increased before the 
winter of 1945.” 
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“Tt seems . . . that the most important thing in the 
whole problem of post-war industrial reconversion is 
the spirit in which government and industry jointly ap- 
proach the task. If that spirit be essentially one of re- 
liance upon private initiative the reconversion can be 
accomplished as successfully as was the conversion. If 
that spirit shall prove not to be present we shall face 
a host of difficulties. It would be a pleasant thing to 
be able to count on that spirit being there.” 


TEXAS IN THE NATIONAL AND GLOBAL PICTURE 


Just as the natural resources, the industries and the 
men and women of Texas are playing a leading role in 
the war effort, both in its military and civilian aspects, 
so these factors within the boundaries of the State will 
play a leading part in solving the peacetime problems 
which will in due course command primary attention. 
Insofar as facts and data are needed for meeting the 
challenge which lies ahead of us this Bureau is con- 
scious of its responsibility. But there must also be 
developed the vision, the organization and the “drive” 
which will translate potential factors into active enter- 
prises giving productive employment to the thousands 
who will be seeking jobs. Hence the urgent need for 
taking stock Now of what we shall have to do and what 
we shall have to do with. 

Our preparation for war has clearly revealed many 
weak places in our educational system from bottom to 
top. Patriotic motives have made possible the introduc- 
tion of a more rigorous system of training and study for 
meeting the war emergency. Can the same alertness and 
devotion to duty be carried over to the less dramatic 
and less heroic, but fully as complex and vital, prob- 
lems which will confront us when peace is restored? 
It is generally conceded by educators and public leaders 
that materials presented in the public schools must be 
revitalized and re-energized if the schools are to perform 
the functions for which they were intended in an ever- 
growing, ever-changing democracy. 


Texas BUSINESS 


Industry and trade in Texas during June made further 
gains as is shown in the upward trend of the composite 
business index which has been acquiring momentum 
ever since the fall of 1940 with only minor and brief 
interruptions. Both employment and pay rolls (non- 
agricultural) continue their month to month increases, 
but since the index of pay rolls is rising at a more rapid 
rate than is the index of employment the margin be- 
tween the two indexes continues to widen (see cover 
chart). 


JUNE INDEXES OF BUSINESS ACTIVITY IN TEXAS 
Average month of 1930=100% 


June, 1943 June, 1942 May. 1943 

Employment 149.0 120.5 145.1 
be olla 2 sents LOMO 165.5 232.8 
Miscellaneous Freight Carloadings 

(Southwest District) —..... 127.4 116.4 127.6 
Runs of Crude Oil to Stills . 198.3 171.9 187.6 
Department Store Sales —............... 185.6 114.0 168.8 
Electric Power Consumption . 240.4 181.3 239.4 
COMPOSITE . 187.2 142.0 182.2 





The composite index rose to 187.2 in June, five points 
above the preceding month, and 45 points or 32 per cent 
above the index of 142.0 in June, 1942. 

The greatest gain was made in department store sales, 
the seasonally adjusted index having risen 17 points 
from May to June and 71 points or 63 per cent from 
June last year. 

According to Fairchild’s index there has been virtually 
no change in average prices of department store mer- 
chandise since June last year. The index, however, is 
not intended to reflect changes in the quality of the mer- 
chandise, and it is more than likely that considerable 
deterioration has occurred in this respect where prices 
have remained constant. No doubt the department store 
sales index would continue upward indefinitely if mer- 
chandise were available, but, with production of consumer 
goods constantly declining and retail inventories dwin- 
dling, it would appear inevitable that unless unit prices 
rise the index of dollar sales of department stores must 
soon begin to show a decline from present levels after 
adjustment is made for the seasonal increase which nor- 
mally begins in August and continues through December. 

There are no indications that the composite index is 
about to level off but on the contrary it is expected that 
the indexes of such factors as employment, pay rolls, 
carloadings, runs of crude oil to stills and electric power 
consumption will continue to rise for the rest of the year 
at least. 

Total spendable income in Texas for 1943 will be at 
least double that of 1929. Unfortunately, this huge buy- 
ing power is not evenly distributed over the State caus- 
ing serious problems both in the areas in which it is 
concentrated and in the areas in which it is lacking. 


Farm Casu INCOME 


As a result of the sharp decline in marketings of cattle 
and calves during June, Texas farm cash income showed 
the smallest year to year increase in many months in 
spite of the substantial increase in livestock prices. 
Cattle forwardings were 36 per cent lower than during 
June, 1942, but because of the increase in cattle prices 
cash income from cattle was only 8 per cent under that 
of June a year ago. Shipments of calves were down 16 
per cent but cash income from this source was virtually 
the same as a year ago. Hog marketings were up 18 
per cent while cash income from hogs increased 30 per 
cent over June, 1942. Shipments of sheep were down 
8 per cent, while cash income from sheep was up 9 per 
cent for the comparable period. 

Total farm cash income during June was, as computed 
by this Bureau, 71 million dollars compared with 64 
million dollars during the corresponding month last 
year, a gain of 10 per cent (see footnote under follow- 
ing table); and aggregate cash income from January 
through June was 390 million dollars compared with 
279 million dollars during the corresponding period last 
year, an increase of 40 per cent. 
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INDEXES OF AGRICULTURAL CASH INCOMES IN TEXAS 
month of 1928—-1932—100%) 


Computed Cash Income 
Cumulative 


(Average 


June, May, June, January-July 
Districts 1943 1943 1942 1943 1942 
1-N 163.3 210.7 201.5 51.661 34,345 
1-S 504.0 104.1 293.2 36.547 23,909 
2 161.7 211.6 137.0 33,696 26,494 
3 152.1 214.0 155.9 16,884 15,371 
| 150.1 209.2 135.6 42,984 39.570 
5 269.0 198.9 201.7 21,194 13,553 
6 200.4 377.8 223.4 26,876 16,666 
7 215.7 190.5 211.0 34,387 31,422 
8 209.0 206.2 206.9 28.677 19.692 
9 294.7 250.9 170.0 27,772 20.837 
10 100.5 80.6 “pees 19,996 10,777 
10-A 744.4 731.0 193.9 49.135 26,376 
STATE 206.5 243.4 187.2 389,809 279.012 
Notre: Farm cash income as computed by this Bureau understates actual farm 


cash income by from six to ten per cent. This situation results from the fact 
that means of securing complete local marketings, especially by truck, have not 
yet been fully developed. In addition, means have not yet been developed for 
computing cash income from all agricultural specialities of local importance in 
scattered areas throughout the State. This situation, however, does not impair 
the accuracy of the indexes to any appreciable extent. 


Fruits and vegetables brought cash returns of nearly 
13 million dollars during June approximately 50 per 
cent more than during the corresponding month last 
from milk and milk products 
gained nearly 35 per cent. 


year; and cash income 
In coming months marketings of cash crops, espe- 
cially wheat and cotton, will contribute a substantial 
part to the farm cash income while marketings of cattle 
and calves as well as other classes of livestock and 
livestock products are expected to compare favorably 
with a year ago. With the higher level of farm 
prices compared with last year. farm cash income is 
expected to continue well above that of last year. 


F. A. BuECHEL. 


What Price Cotton? 


Farmers harvesting cotton during the next few weeks 
have a very difficult problem in deciding whether to sell 
or hold their cotton. This is in no sense a forecast of 
cotton prices but an attempt to summarize which may 
help those concerned to form better judgments. The 
estimated planted acreage of cotton this year in the 
United States is only 21,995,000 acres, which is the 
lowest for nearly fifty years or since 1895, to be exact. 
The greatest number of acres ever harvested in cotton 
in the United States was 44,608,000 in 1926. 

Farmers are guaranteed a loan on this year’s crop of 
90 per cent of parity. The parity price in June was 
20.34. The loan value would be 18.31 During 
the last five months parity prices have gone up an 
average of 10 points per month. 


cents. 


If the average vield per acre this year should equal 
the average for the past five years on harvested acreage. 
246.1 pounds, the production will be about 11,000,000 
bales or 1,800,000 bales under the harvest of the past 
season. The average yield for the 1942-43 crop was 
272.5 pounds per acre, the highest on record. 


The large accumulated civilian buying power, to- 
gether with accumulating deficits of many civilian goods, 
insure a high rate of consumption at least for a con- 
siderable period after the war closes. It is probable, 
that as the Allies recapture territory in Europe and re- 
duce the menace of the submarine in the Atlantic, ex- 
ports through lend lease and other channels will be 
increased substantially. 

A very large part of the seemingly large carryover 
of cotton in this country is composed of accumulations 
of low grade short staple cotton which in normal times 
goes to export and will be in demand when the war 
closes. Experts do not give full weight to this cotton 
in calculating the value of the better grade and longer 
stapled cottons. 

Mill consumption in the United States is trending 
downward and has been at a lower rate than last year’s 
since January because of labor shortage, unsatisfactory 
results from three shift operations, and the narrowing 
mill margins resulting from advancing cotton prices 
and “roll back” of finished products in some cases. 
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Mills are reducing stocks of cotton in their warehouses 
and they are following a waiting policy in making pur- 
chases for forward delivery out of the new crop because 
of uncertainty as to the duration of the war, to very 
optimistic reports relative to the yield of the new crop 
and to narrowing margins of profit. 

It is significant that prices of cotton as expressed in 
the sale of futures contracts are now progressively 
lower from October to July of next year, with July, 
1944, being quoted at 19.43 cents which is about 60 
points, $3.00 per bale, under quotations for October, 
1943. 

Price ceilings on raw cotton are a possibility if prices 
threaten to go substantially higher than 21.38 cents per 


reduction in the number of bales of cotton consumed 
when mills revert to civilian orders primarily even 
though the mills maintain their present high 
activity. 


rate of 


There is a substantial accumulation of Indian cotton 
in India which will be a depressing influence on the 
price of our low grade short staple cotton when the war 
is over. There has been a small increase in world carry- 
over of all cotton since the war began because of under- 
consumption resulting from the fact that many countries 
consuming large quantities of cotton are unable to get 
any substantial amount of it. Offsetting this accumula- 
tion in the end season supply there has been a substantial 
decrease in world annual production of about 2,500,000 


pound for M 15/16 inch, the average prices in the ten 
spot markets on April 7, 1943, the day before President 
Roosevelt issued his “Hold the Line Order.” Sentiment 
now is that ceilings would not be higher than the April 7 
price. 

The average weight of cotton goods produced for 
civilian consumption is much lighter than the average 


bales. 


Prices of cotton produced in the United States are 
relatively higher than foreign growths. This advantage 
of foreign cotton in world markets is offset, partly, by 
better credit, larger volume, and better shipping facili- 
ties of United States grown cotton. 


















































weight for war purposes. This will mean a substantial A. B. Cox. 
COTTON BALANCE SHEET FOR THE UNITED STATES AS OF JULY 1 
(In Thousands of Running Bales Except as Noted) 
Imports Consump- Exports 
Carryover to Final tion to to Balance 
Year Aug. 1 July 1* Ginnings Total July 1 July 1 Total July 1 
1933-1934 8,176 137 12,664 20,977 5,340 ‘4aan 12,569 8,408 
1934-1935 7,746 100 9,472 17,318 4,970 4,519 9,489 7,829 
1935-1936 7,138 135 10,417 17,690 5,744 5,806 11,550 6,140 
1936-1937 5,397 234 12,130 17,761 7,362 5,316 12,678 5,083 
1937-1938 __ 4,498 134 18,242 22,874 5,307 5,403 10,710 12,164 
1938-1939 11,533 134 11,621 23,288 6,334 3,220 9,554 13,734 
1939-1940 13,033 150 11,447 24,630 7,161 6,055 13,216 11,414 
1940-1941 10,596 176 12,287 23,059 8,792 1,042 9,834 13,225 
1941-1942 12,367 i 10,489 22,756 10,169 7 10,169 12,587 
1942-1943 __ 10,590 Ss 12,437 23,027 9,360 T 9,360 13,667 
The cotton year begins August 1. 
*Figures are in 500-pound bales. 
tNot available. 
JUNE, 1943, CARLOAD MOVEMENTS OF POULTRY AND EGGS 
Shipments from Texas Stations 
Cars of Poultry Cars of Eggs ‘ia 
1 
Chickens Turkeys Shell Frozen Dried Equivalent? 
*Destination June June 
1943 1942 1943 1942 1943 1942 1943 1942 1943 1942 1943 1942 
TOTAL 10 27% 2 7% 18 9 46 75 56 149 558 1,351 
Intrastate geist 1 1 0 74 15 Qo” - 2 46 10 lt I a 
Interstate eR eran ee ae ere eee ee ae pee oe 9 26% 2 54% 3 0 25 29 46 132 421 1,114 
Receipts at Texas Stations 
TOTAL 0 2 0 1 13 12 43 42 4 Is 138i 256 
Intrastate 0 1 0 0 5 oo. Gee 29 4 1S 123 160 
Interstate 0 1 0 1 8 10 0 13 0 0 8 36 








*Dried eggs and frozen eggs are converted te a shell-egg equivalent on the following basis: 
frozen eggs==2 carloads of shell eggs. 

Nore: These data furnished to the Division of Agricultural Statistics, B.A.E., by railroad officials through agents at all stations which originate and receive 
The data are compiled by the Bureau of Business Research, 


1 rail carload of dried eggs==8 carloads of shell eggs, and 1 carload of 


carload shipments of poultry and eggs. 
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EMPLOYMENT AND PAYROLLS IN TEXAS 
June, 1943 
Estimated Number of Percentage Change Estimated Amount of Percentage Change 
Workers Employed* from from Weekly Pay Roll from rom 
May, June, May, June, May, June, May, June, 
1943 @ 1943) 1943 1942 1943 1943) 1943 1942 
MANUFACTURING 
All Manufacturing Industries__.163,334 164,854 0.9 r $8 5,033,386 5,154,286 + 24 + 36.7 
Food Products 
Baking ere 8,019 — 0.4 EAA 234,153 235,844 + OT 30.1 
Carbonated Beverages icadisisianigees Ee, 3,825 7+ G2 + 38.6 100,285 110,103 + 98 + 44.6 
Confectionery ——________._.... 1, 100 1,068 = 20 + 57.4 12,557 12,092 = SB 7 Bo. 
een | 2,297 - 8.6 7.6 58,695 65,754 + 12.0 ages Ye 
LAM oan |< /-° 1,395 A = 29 33,490 34,870 a aed + 16.5 
Meat Pac king _ ee a 9,745 r as —ASD 175,916 185,212 M3 + 18.9 
Textiles 
Cotton Textile Mills === ~———6,,681 6,309 == —Its 139,045 136,136 — 94 + (3) 
Men’s Work Clothing....__.__-_____: 4,702 4,743 + 0.9 rT 1D 79,857 81,121 a a +232 
Forest Products 2 es 
Furniture - Seem | 1,604 = 0 =226 33,872 36,070 6.5 — 04 
Planing OR a 2,165 + 6.9 =i 50,935 57,512 + 12.9 — 16.0 
Saw Millis... ss TTtté<i‘SGG—s«15,650 + (4) = NS 261,712 278,035 6.2 + 18.7 
I OI 860 849 = ee 17.6 19,318 18,623 — 3h + 80.2 
Printing and Publishing 
Commercial Printing ___..._.._ 2,449 2,404 = a8 = ee 82,791 76,920 mee + 29.8 
Newspaper Publishing —___ 4,223 4,276 1.2 eae | 115,909 116,947 +89 sae | 
Chemical Products 
Cotton Oil Mills...» = == Ess 2,392 2,137 — 10.6 + 14.4 35,016 31,408 —103 +i28 
Petroleum Refining __.________ 22,407 22,388 = 6.1 + (4) 1,200,080 1,217,922 - is + 38.9 
Stone and Clay Products 
Brick and Tile 1,631 1,665 mer “213 25,409 27,741 + 92 = (0H 
Cement _. 1,152 1,138 sae | = 320 44,445 43,339 = Ze — 9.0 
Iron and Steel Products 
Structural and Ornamental Iron — 2,854 2,886 = oe ie | + 7.6 83,419 80,920 — 30 + 31.3 
NONMANUFACTURING 
Crude Petroleum Production_—. 25,242 25,473 + 0.9 ae 1,186,261 1,308,424 10.3 + 30.7 
Quarrying (5) (5) + 1.4 =i152 (5) (5) + 18 =" Be 
Public Utilities ae (5) (5) Pe + 6.8 (5) (5) +17 + 66 
Retail Trade_ 218,656 223,277 pes | + 20.9 4,540,487 4,720,936 + 4.0 + 29,2 
Wholesale Trade = —. 60,216 62,155 Khe 4 4.6 2,114,996 2,203,824 + 42 + 94 
Dyeing and Cleaning ____- cnn, ALG 2,995 = ak 1.6 61,473 60,813 ape | | + 23.4 
SS ere, A 18,127 caer (6 | + 14.9 265,487 286,760 t 8.0 + 43.7 
Power Laundries____ come SID |= TI + 2.0 et 235,491 242,798 a om + 24,2 
CHANGES IN EMPLOYMENT AND PAYROLLS IN SELECTED CITIES” 
Employment Pay Rolls Employment Pay Rolls 
Percentage Change Percentage Change Percentage Change Percentage Change 
May, 1943 _ 1942 May, 1943 June, 1942 May, 1943 June, 1942 May, 1943 June, 1942 
to to to to to to to 
June, 1943 hone *1943 June, 1943 June, 1943 June, 1943 June, 1943 June, 1943 June, 1943 
Abilene — a’ 7 poe =e 1 eae Galveston = + 20.6 = oo r 48.4 
4 marillo + 27 7 She = ae + 19,4 Houston + 4.4 + 18.4 = aes 22.1 
Austin —) ie + R7 — + 28.6 Port Arthur + 19 — 20 i) ay . 38.5 
Beaumont + 20 + 36.6 7+ Re + 843 San Antonio t a3 + 28 + dt = op 
Dallas r 33 + 18.5 ae | + 36.0 Sherman + 49 + 234 + 3.5 + 510 
El Paso — 2 + 6.0 + 29 T4945 Waco + 48 + 9.4 + 9.6 + 26.4 
Fort Worth + 59 + 75.6 + BY + 97.1 Wichita Falls. — 1.8 = ic =— ae sug I 
STATE + Ba + 235 + 29 + 44.8 
ESTIMATED NUMBER OF EMPLOYEES IN NONAGRICULTURAL BUSINESS 
AND GOVERNMENT ESTABLISHMENTS” 
1941 1942% 1943 1941 1942 1943 
January 1,094,000 1,170,000 1,360,000 July 1,156,000 1,317,000 
February 1,120,000 1,199,000 1,367,000™ August 1,176,000 1,352,000 
March 1,120,000 1,226,000 1,384,000 September 1,203,000 1,373,000 
April 1,114,000 1,222,000 1,402,000 October 1,219,000 1,384,000 
May 1,120,000 1,251,000 November 1,219,000 1,389,000 
June 1,134,000 1,291,000 December 1,222,000 1,413,700 


*Does not include proprietors 


ind professional personnel, 


© Revised. 


Subject to revision. 
® Less than 1/10 of one per cent. 


“No change. 
©)Not available. 


©) Based on unweighted figures. 


Not including self-employed persons, 


firm members, 


officers 


casual workers, 


of corporations, 


by the Bureau of Labor Statistics, U.S. Department of Labor. 
Prepared from reports from representative Texas establishments to the Bureau of Business Research codperating with the Bureau of Labor Statistics. 
Due to the national emergency, publications of data for certain industries is being withheld until further notice. 


or other 


principal executives 


Factory employment excludes also office, sales, technical 


or domestic servants. and exclusive of military and maritime personnel, 


These figures are furnished 
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DAIRY PRODUCTS MANUFACTURED IN PLANTS IN TEXAS 














Products and Year Jan. Feb. March April May June July Aug. Sept. Oct. Nov. Dec. TOTAL 
C aang BUTTER 
(1000 Ib.) 
1943° 3,012 3,001 2,724 3,446 4,740 4,275 
1942° 2,341 2,076 2,131 3,311 4,396 4,353 3,740 3,735 3,640 3,343 2,659 2,341 38,066 
1930-39 average _.__.... 2,074 2109 2:392 S38 3.586 3,166 4313 2,867 2,513 2,608 2301 2211 32,048 
ICE CREAM (1000 gal.) 
se eee 1,554 1,218 1,408 1,823 2,327¢ 2,391 
1942° 745 700 10l4 32 «LBI2 ) 62:305 2.294 2,199 1,858 1,585 1,323 1,046 16,089 
1930-39 average _.... 1,215 1,262 434 570 ae 893 904 846 686 460 259 205 6,486 
AMERICAN CHEESE 
(1000 Ib.) 
1943* 874 1025 12108 1633 2,120 1,94 
ee 1,308 1,302 1,644 2,204 2,756 2,674 2,559 1,989 1,649 1,184 713 735 20,717 
1930-39 average __. Baad Sa 590 iat 1a, 9 14S = 025 866 852 718 641 10,496 


MILK EQUIVALENT OF 
DAIRY PRODUCTSt 


(1000 Ib.) 
1943° _. 98,377 90,422 88,540 115,788 154,491 142,700 
1942* : 75,435 77,913 83,621 105,047 148,707 145,064 145,868 131,841 119,279 104,273 83,502 72,806 1,237,136 
1930-39 average _........54,675 57,139 67,456 89,641 104,323 97,562 97,075 89,185 76,165 73,444 60,119 55,872 922,656 





*Estimates of production made by the Bureau of Business Research. 
tMilk equivalent of dairy products was calculated from preduction data by the Bureau of Business Research. 
tIncludes ice cream, sherberts, ices, etc. 


Nors: 10-Year Average production of creamery butter, ice cream and American Cheese based on data from the Division of Agricultural Statistics, B.A.E. 


JUNE CREDIT RATIOS IN TEXAS DEPARTMENT AND APPAREL STORES 


(Expressed in Per Cent) 




















Number Ratie of Ratio of Ratio of 
of Credit Sales Collections to Credit Salaries 
Stores to Net Sales Outstandings to Credit Sales 
Reporting 1948 1942 1943 1942 1 1 
All Stores oes FEN Re Bek PEE 54 47.4 94.2 63.1 50.7 1.2 RS 
Stores Grouped tw Cities: 
Austin... net ee Seen oa eee 6 41.4 48.3 70.8 58.0 13 1.6 
Beaumont... 3 49,2 56.9 73.1 52.0 1. EI 
Bryan 3 31.0 30.0 53.6 46.6 1.4 3.7 
Dallas_. . = = 7 58.7 63.3 61.1 52.5 0.9 1.0 
El Paso fee isk Oat Set 59 et Sel eee Als 3 640.1 45.2 65.8 48.8 1.6 1.7 
Fort Worth eee bar ae ee Os Lt eee 4 40.5 53.1 63.4 52.9 1.8 1.9 
Houston... ie Se 2 ns ee le te re eh 5 45.6 53.9 62.4 45.7 15 1.9 
RNR LOREEN HERES OER REI 4 37.4 50.2 65.3 53.0 1.6 18 
ee ee Sa Oe Ce a eta aC so eee 5 44.3 47.2 56.2 41.1 13 27 
All Others. as a Ne San Sale nt 14 41.9 46.5 67.6 51.3 1.2 B7 
Stores ited danas to ine of Store: 
Department Stores (Annual Volume Over $500,000) ..._-___»____ 17 46.4 Soe 65.6 52:7 1.3 1.5 
Department Stores (Annual Volume under $500,000) _....____ 9 404 40 645 48.1 1.4 1.7 
Dry-Goods-Apparel Stores ee eee 3 23.2 50.3 64.8 51.4 2.0 22 
BESO RES NOU EUS ac] 1) 1 ee ed 11 54.8 62.8 Cyl! 45.1 0.8 1.0 
NVBOEY Bie CORGERINALD = SLCC ce 82 ne — 14 44.6 53.2 61.5 50.4 13 1.9 
Stores Grouped According to Volume of Net Sales During 1942: 
Over $2,500,000_. 12 43.3 54.4 65.4 52.9 15 1.6 
$2,500,000 down to $1,000,000 9 49.6 56.1 64.0 48.1 2 1.5 
$1,000,000 down to $500,000. 8 43.9 48.8 67.2 55.1 15 1.7 
Less than ee en oe, . 20 34.8 41.6 66.1 50.5 2.2 ZI 








Nors: The ratios shown for each year, in the order in which they appear from left to right are obtained by the following computations: (1) Credit Sales 
divided by Net Sales. (2) Collections during the month divided by the total accounts unpaid on the first of the month. (8) Salaries of the credit department divided 
by credit sales. The data are reported to the Bureau of Business Research by Texas retail stores. 
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POSTAL RECEIPTS 
First Half 
June, 1943 June, 1942 May, 1943 1943 1942 
Abilene $ 38,866 $ 24,409 $ 38,406 $ 245,146 $ 172,274 
Amarillo 46,921 35,414 45,567 292,140 205,716 
Austin 85,023 74,314 78,815 503,387 458,870 
Beaumont 39,428 28,548 41,266 237,603 184,664 
Big Spring 8,472 6,724 8,282 55,116 40,391 
Brownsville 9,074 6,192 8,475 55,017 42,806 
Brownwood 20,428 13,096 15,918 146,948 103,336 
Childress 4,807 2,794 4,585 22S2 17,202 
Coleman 3,845 3,220 4,673 23,681 19,167 
Edinburg 3,353 2,197 3,452 21,182 17,569 
Corpus Christi 53,229 39,014 51,563 309,797 250,214 
Corsicana 8,011 6,586 8,354 48,207 39,021 
Dallas 445,730 381,894 436,951 2,696,417 1,947,356 
Del Rio 5,488 3,239 5,611 32.117 20,179 
Denison 8,207 7,155 9,590 52,397 43,560 
Denton 9,970 7,154 10,396 63,498 51,281 
El Paso 84,545 56,952 92,608 528,493 362,150 
Fort Worth 192,926 170,907 203,067 1,179,111 968,122 
Galveston 43,853 36,950 44,961 268,393 221,928 
Gladewater 3,624 3,101 3,011 21,782 18,887 
Harlingen 9,737 6,666 11,611 67,496 42,157 
Houston 319,013 270,696 301,219 1,870,212 1,668,502 
Jacksonville 5,060 4,728 5,946 78,821 23,631 
Kenedy 2,367 5,447 2,423 12,922 13,297 
Kerrville 3,737 3,122 3,309 19,946 17,297 
Longview 12,240 8,828 11,873 69,677 58,523 
Lubbock 2 27,434 21,226 27,552 169,512 138,100 
Lufkin 6,193 5,463 5,461 36,579 32,892 
McAllen 5,247 4,463 5,462 34,837 31,397 
Marshall 8,536 9,408 8,760 52,102 47,465 
Palestine 6,459 5,754 6,517 40,521 35,468 
Pampa 8,518 6,244 9,787 55,337 40,915 
Paris 17,738 10,106 17,114 109,159 47,197 
Plainview 4,405 3,861 5,343 30,244 25,888 
Port Arthur 23,235 17,077 23,823 137,250 100,312 
San Angelo 18,280 13,949 19,702 109,296 86,790 
San Antonio 224,755 160,380 216,556 1,363,798 960,865 
Sherman 10,710 8,740 10,963 63,985 52,646 
Sweetwater 7,835 4,989 7,892 44,61 l 31,925 
Temple 13,884 8,862 13,974 7 46,982* 
ryler 20,570 13,887 19,341 197,921 96,111 
Waco 48,732 39,268 44,789 267,944 218,673 
Wichita Falls 41,269 31,780 43,417 246,511 239,997 
TOTAL $ 1,983,994 $ 1,596,821 $ 1,960,242 $12,016,868 $ 9,341,989 
Nore: Compiled from reports from Texas chambers of commerce to the Bureau of Business Research. 
*Not included in total. 
tNot available 
LUMBER (In Board Feet) 
First Half 
June, 1943 June, 1942 May, 1943 1943 1942 
Southern Pine Mills: 
Average Weekly Production per unit 246,138 283,504 247,311 1,515,778 1,809,142 
Average Weekly Shipments per unit 272,989 357,137 280,318 1,671,319 2,155,663 
Average Unfilled Orders per unit, end of 
month ceaeee =~ 1,412,307 1,905,579 1,481,784 9,054,049 10,745,532 
Note: From Southern Pine Association 


TEXAS COMMERCIAL FAILURES 


June, 1943 June, 1942 May, 1943 1943 

Number 0 9 l 9 

Liabilities* 0 $186 $184 243 

Assets* 0 83 166 198 
Average Liabilities per 

failure* 0 21 184 27 





PERCENTAGE 


CHANGES IN CONSUMPTION 


OF ELECTRIC POWER 
First Half June, 1943 June, 1943 Year 1943 
1942 from from from 
9? June, 1942 May, 1943 Year 1942 
1514 Commercial 22:2 + 9.0 + 24.3 
1109 Industrial 5 | + 63 + 33.5 
Residential + 18.1 + 3.6 + 13.7 
16 All Others +150.1 + 82 — 45.6 
TOTAL + 45.5 + 6.9 + 18.3 


*In thousands. 


Nore: From Dun and Bradstreet, Inc. 





Prepared from reports of 13 electric power companies to the Bureau of Business 


Research. 
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BUILDING PERMITS 
First Half 
June, 1943 June, 1942 May, 1943 1943 1942 
Abilene ' $ 29,367 $ 6,247 $ Si,Fal $ 116,150 $ 1,082,271 
Amarillo : ; 56,774 17,296 155,958 417,395 479,774 
Austin 18,292 48,177 27,474 161,905 1,403,878 
Beaumont Wins ‘ 17,363 1,059,381 101,592 1,857,638 4,352,862 
Brownsville es 9,177 865 4,690 23,677 99.254 
Brownwood ES en eee 4,765 3,650 401 12.708" - 
Coleman aA Lowe Lesa 0 0 0 0 421,350 
Corpus Christi _. asic ng aN 198,925 5,344,856 148,780 1,246,397 8,370,340 
RGrenuene oe 0, 8 ee ae 2,662 9,412 1,450 10,452 146,137 
Dallas _. : Soe : 277,761 348,774 216,349 1,080,638 5,073,247 
Del Rio : : 2,097 8,143 42,600 55,187 45,838 
Denton _.... Be ee une : 4,930 3,998 750 12,085 40,503 
OU LILES 0 Sa ee ae ep R Rene oar sees 12,400 366 0 23,869* ¥ 
cl  ——_——e tey mee 19,480 16,110 47,374 248,059 1,833,397 
Fort Worth hes Sieacentnre eae 879,274 3,207,607 1,383,516 3,486,911 8,704,329 
Galveston ................ ic etek he a a 44,709 401,657 21,335 334,663 1,314,084 
Gladewater _...... e : 475 0 0 7 4,610* 
Graham ............ : mbes = 0 0 2,500 4,190 13,348 
Harlingen . cae : eee — 275 12,390 1,250 4,140 87,995 
Ca) Lae ae eer err een et 577,020 91,250 535,615 4,904,380 5,556,317 
MMPLOORVING. sinks et tees: 550 0 3,900 9,750 11,800 
so Se speete A 915 0 750 2,415 2,690 
Se SS ee ee ene eee est ore ee 51,565* t 0° 54,013* 7 
Longview ..........-.---- ; apie 1,090 SYG 2,150 8,180 29,670 
UC 2 Ea ana eee EPR ROER ses arien Senee ns 21,017 97,488 14,289 90,637 1,954,022 
iD A Ine esate: sees 3,715 7,245 3,295 27,563 132,298 
Marshall 2... ipa SaaS eR 5,090 13,877 6,215 302,459 153,567 
Midland ............. . WRneerabe Citar co 2,367 0 3,002 25,969 264,530 
New Braunfels cans we 1,055 105 460 5,804 29,304 
Pulao. fe Lf LO Ae Bee 0 ize 520 19,509 28,700 
Pampa -.. ESS NEA ANOUNN RIAN rors 3 28,050 750 6,325 197,575 141,200 
Paris. ‘ Ne Stee as See ee 6,665 2,280 5,950 103,965 123,053 
ENRON oo ost eo coe ee re 500 0 300 10,855 Tat 
Port Arthur .. Sneha ens 39,924 15,427 10,912 91,373 265,130 
San Antonio ; rast Nae eee 484,881 289,868 190,865 1,285,911 3,075,189 
Sherman _ : : : ft, L255 26,793 1,689 72,463 230,303 
Sweetwater rs Lg Len hae MN 2.210 1,740 1,465 12,435 55,725 
Texarkana : te et ee 29,132 21,160 18,700 214,921 406,708 
ieyer. =... 2 Pineteay ears © = 27,453 6,561 3,407 46,528 175,877 
Waco .. aan ti fe A 3 Roo ie 80,968 40,375 79,871 457,921 771,408 
Wichita Falls i a eel eed 2,579 16,853 13,640 73,073 347,701 
TOTAL . RRR et $ 2,901,627 $11,122,798 $ 3,166,470 $17,010,465 $47,231,156 
Norge: Compiled from reports from Texas chambers of commerce to the Bureau of Business Research. 
*Not included in total. 
tNot available. 
JUNE SHIPMENTS OF LIVE STOCK CONVERTED TO A RAIL-CAR BASIS* 
Cattle Calves Hogs Sheep Tetal 
1948 1942 1943 1942 1943 1942 1943 1942 1943 1942 
Total Interstate Plus Fort Worth... —=—=———s2,585 39 3,915 411 SIZ. 5536 1,115 1,425 1,448 5957 7,295 
Total Intrastate Omitting Fort Worth __.._ 433 326 149 93 5] 26 63 58 696 503 
TOTAL SHIPMENTS. 2 ote. Sezai 560 910 1,587 1,141 1,488 1,506 6,653 7,798 
TEXAS CAR-LOT* SHIPMENTS OF LIVE STOCK FOR YEAR 1943 
Cattle Calves Hogs Sheep Total 
1948 1942 1943 1942 1943 1942 1943 1942 1943 1942 : 
Total Interstate Plus Fort Worth... 32,804 29,101 3,767 4,592 8842 6242 5,454 5,114 50.867 45.049 A 
Total Intrastate Omitting Fort Worth. 4.940 3,138 ~=—«1,173 675 397 124 295 181 6,805 4,118 
TOTAL SHIPMENTS... _ 37,744 32,239 4,940 5,267 9,239 6,366 5,749 5,295 57,672 49,167 y 





*Rail-car Basis: Cattle, 30 head per car; calves, 60; hogs, 80; and sheep, 250. 





Fort Worth shipments are bined with i forwardings in order that the bulk of market disappearance for the month may be shown. 
Nore: These data are furnished the United States Bureau of Agricultural Economics by railway officials through more than 1,500 station agents, representing 
every live stock shipping point in the State. The data are compiled by the Bureau of Business Research. 
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JUNE RETAIL SALES OF INDEPENDENT STORES IN TEXAS 


Percentage Changes 
in Dollar Sales 
Number of 
Establish- June, 1943 June, 1943 Year 1943 
ments from from from 









































Reporting June, 1942 May, 193 Year 1942 
TOTAL TEXAS mee = 952 + 39 = 2 + 33 
STORES GROUPED BY LINE OF GOODS CARRIED: 
Ne ee cae rar a 103 83 3 67 
Se ie 28 7 0 4 63 
Men’s and Boys’ Clothing Stores__.- === : 34 + 83 — 2 + 60 
Shoe Stores Ea Ee ae 14. 105 + 33 + 70 
Women’s Specialty Shops eee ee fiom 27 + 90 6 + 75 
AUTOMOTIVE®*_ 2a Da a nee ee 63 6 r 4 as 
Motor Vehicle Dealers S—S—SSS—S——CCCS $ 61 + 6 1 20 
LE 7 PSS ee 96 + 24 3 aie: 
I 0 56 EST 5 416 
DRUG STORES_____ SS ee ee een eee 120 + 30 3 28 
DRY GOODS AND GENERAL MERCHANDISE. eS scot RNG Re a od SP 25 + 16 4 71 
FILLING STATIONS Aang BT Mo ER eee el ey re 31 - 32 14 ~ 23 
FLORISTS_. Sas ewe Mele Se eee are ee ee 21 + §2 — 33 17 
FOOD* : Oe RE eo ee ee ee ae 137 a at - 1 1 2p 
Grocery Stores______ DIST I EE eee ee ee 44 + 17 —@ + 9 
Grocery and Meat Stores _ REE eS Pe ene) OF nn 86 97 9 + 94 
FURNITURE AND HOUSEHOLD* ae: ee ee ee ae ee 7 L 96 9 + 99 
Furniture Stores__ - ae Sn lS eee 66 + 43 3 95 
JEWELRY _.__.. a eee es 23 + 6] — ll 45 
LUMBER, BUIL DING, “AND HARDWARE*. es ERNE ERE he NS 169 - 99 + 15 — 17 
Farm Implement OOS RE ee eee ee eee 10 + 10 + 13 13 
Hardware Stores_ Akt Fa Oe “7 . - Hee: ah 
Lumber and Building Material Dealers. Ce eee 99 = % + 19 — 20 
ky Nae aE eae ee ee 19 + 48 — § + 6] 
ALL OTHER STORES.. een Sree et ne ree ee 4 + 30 - 9 Ld 
TEXAS STORES GROUPED ‘ACCORDING TO POPUL ATION OF CITY: 
All Stores in Cities of— 
Over 100,000 Population a LR eee ee Ee 142 + 59 9 39 
50.000-100,000 Population Se Seniee Ga ant acs a he 110 + 94 5 + 99 
2,500-50,000 Population _. ea ee ANS 162 AD isa + 39 
Less than 2,500 Population VAS eae ee = 938 L Ie Aon + 2 
leis of less than .5% 
*Group total includes kinds of business other than the classification listed 
Prepared from reports of independent retail stores to the Bureau of Business Research, codperating with the U.S Bureau of the Census. 
TEXAS CHARTERS 
First Half ie r ~ 
June,1 943 June, 1942 May, 1943 1943 1942 COMMODITY PRICES 
Domestic Corporations: June, 1943 June, 1942 May, 1943 
Capitalization* $295 $549 $172 3,654 4,738 Wholesale Prices: 
Number 23 50 24 169 449 U.S. Bureau of Labor Statistics 
Classification of new (1926=100%) 103.8 98.6 104.1 
corporations: F ae ae 
Banking-Finance 0 3 1 t 7 a ee 
Manufacturing ] 8 2 24 44 U.S. Department of Agriculture 
Merchandising 3 1 6 35 ol (1910-1914=100% ) : 151.0 187.0 
ag Pe as : : 16 29 U.S. Bureau of Labor Statistics 
Real Estate Building. 7 5 8 45 «188 (1926=100%) 126.2 104.4 125.7 
Transportation 0 3 2 7 19 Retail Prices: 
All Otherst 10 23 4 36 109 7 i 
Number capitalized at Food (U S. Bureau of Labor 
less than $5,000 7 29 13 69 231 Statistics (1935-1939=100%) . 123.2 143.0 
Number capitalized at Department Stores  (Fairchild’s 
$100,000 or more 1 1 0 5 8 Publications, January, 1931— 
Foreign Corporations 100%) _. ; 113.0 3 9 
(Number) 7 8 13 81 65 = “ a are . —_ ‘ae 
*In thousands. *Not available. 


tTotal includes 7 with no capital stock subscribed. 
Nore: Compiled from records of the Secretary of State. 
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JUNE RETAIL SALES OF INDEPENDENT STORES 
IN TEXAS BY DISTRICTS 


Number of Percentage Changes in Dollar Sales 


Establish- June, 1943 June, 1943 Year 1943 
ments from from from 
Reporting June, 1942 May, 1943 Year 1942 
POTAL: VAS. oc2. ss. SBZ + 39 oy oo 
TEXAS STORES 
GROUPED BY 
PRODUCING AREAS 
District 1-N —.-____ 62 gays. + 26 + 42 
Amariio ......... 24 + 46 oo 5 +58 
SC art | 728 = + 43 
Pisinview ........ 15 +18 1 8 + 30 
All Others... 2] +19 +19 + 28 
District 1-S —__. Semone 26 Toe cole | + 47 
laisbock ......... 14 37 is + 46 
All Others —_ 12 + 97 +10 + 48 
District 2) 82 oo amar ce 
Abilene - ee + 39 —— 7 +47 
Wichita Falls 13 “idk a 23 
All Others —...... So ion Se +19 
DistnCh oa. BT +39 setae! +21 
Datricte 4... OTS +55 el + 45 
Corsicana —.... . ‘11 +37 nS Toe 
Dales Ss 30 +42 con ey + 49 
Fort Worth 24 +29 a eae + 39 
sucrmmean .......... 13 +14 + 4 Biel. 
TERE» +65 ie + 58 
All Others _.......... 114 + 56 “6 + 43 
MisimMet OF a OS + 29 aie “oO 
District’ G6) a ae +22 6 + 29 
Pi Pees BO 24 8 +27 
All Gthers _........... 19 + 34 =o ame d + 40 
District 7 Ue etree: + 30 — @ OF 
San Angelo - ee + 43 ate + 43 
Fredericksburg —..... 10 oe =e = ae | 
All Others 30 =O + ] +-:20 
District 8 ___... . 162 +25 ral | 21 
Austin _.. i oe ny ga +15 
Corpus Christi _.. 10 = aa | 7 eo 
San Antonio 2 a + 43 a + 34 
All Others : 90 + 20 — 4 25 
District 9 108 + 42 es a or 
Beaumont 12 +52 13 + 52 
Houston 4] + 44 a 26 
All Others ere + 34 =o + 28 
District 10 27 ot =e £35 
District 10-A 42 + 28 + 9 + 28 
Brownsville 10 +101 + 39 +73 
All Others - 32 +- 3 — 4 + 93 


@Change of less than .5%. 


Note: Prepared from reports of independent retail stores to the Bureau of 


Business Research, codperating with the U.S. Bureau of the Census. 


CEMENT 


(In Thousands of Barrels) 


Texas Plants 
Production 
Shipments _ 
Stocks _ 


United States 
Production 
Shipments 
SS | a a 
Capacity Operated __ 


May, 1943 May, 1942 April, 1943 
925 1,015 862 
841 1,152 970 
705 702 620 

_ 12,384 16,119 11,239 
_ 12,075 16,349 12,748 
22,888 24,882 22,579* 
59.0% 77.0% 55.0% 





*Revised. 


Note: From U.S, Department of Interior, 


DANHANOLE 





west TEASS 


O1u-DRODUCING 
DistTaicts 
‘oF 


TEAAS 


PETROLEUM 
Daily Average Production (In Barrels) 

















June, 1943 
epee rein se 383,700 
MUBBETAGOIIEAY TOKO) 2 124,000 
nS Se ec = 338,750 
North Texas 132,450 
Panhandle 90,100 
Southwest Texas 209,900 
West Texas 230,750 
STATS 2500 — 1,509,650 
UNITED STATES 3,979,000 





Gasoline sales as indicated by taxes collected by the State Comptroller were: 


gallons; April, 1943, 109,683,822 gallons. 





*Includes Conroe. 


Note: Frem American Petroleum Institute. 












SouTuwest 
TCAAS 


coae 


First 


June, 1942 May, 1943 1943 
252,400 375,200 2,081,900 
88,550 124,300 649,940 
347,250 339,300 1,973,950 
148,050 131,850 807,850 
92,450 91,100 538,050 
145,250 214,000 1,113,950 
212,800 226,750 1,301,400 
1,286,750 1,502,500 8,467,050 
3,685,550 3,995,200 23,491,900 
May, 1943, 110,686,374; May, 


See accompanying map showing the oil producing districts of Texas. 


CENTRoL 


Bureau of Mines. 


cast 


TEASS 


ve 


Half 
1942 
1,603,390 
519,770 
1,969,370 { 
874,360 . 
461,070 
1,071,300 
1,409,900 
7,970,160 
22,778,060 


1942, 126,937,000 








12 TEXAS BUSINESS REVIEW 








CONTENTS 


Business Review and Prospect, F. A. Buechel.----------- 


What Price Cotton? A. B. Cox. 


LIST OF CHARTS 


Indexes of Business Activity in Texas 


LIST OF TABLES 


Building Permits —. : Le ASS Taber ae 
Carload Movement of Poultry and Eggs._-_-__-_/_______-___ 
Charters —..... ; Se ee ene pete eee 
Commercial Failures 

Commodity Prices 

Cotton Balance Sheet 

Credit Ratios in Texas Retail Stores 

Dairy Products Manufactured in Plants in Texas 
Employment and Pay Rolls in Texas 


Lumber 


Percentage Changes in Consumption of Electric Power 

Petroleum 

Postal Receipts 

Retail Sales of Independent Stores in Texas by Class of Establishment 
Retail Sales of Independent Stores in Texas by Districts 


Shipments of Livestock 








PAcr 











